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collected for the First Voyage had all been spent; it had been
found necessary to borrow 2Ooo/. before the mariners of the
Ascension could be paid off, and further and larger loans were
necessitated by the arrival of the other three ships. The fact
that the cargoes brought home consisted mainly of pepper was
a source of embarrassment, for the commencement of the new
reign had been signalized by a virulent outbreak of plague and
trade was at a standstill. The home market for pepper was in
any case a limited one; while exportation to the Continent
offered small prospect of gain, seeing that the Dutch were
bringing large quantities from the East. To add to the Company's
troubles, the Crown had on hand a considerable stock of the
commodity,1 and was disposed to insist that this should take
precedence of the Company's pepper in the market. In the end
the Company decided to distribute most of its pepper among
the members by way of dividend, at the rate of 2$. a pound,
leaving each one to make his own arrangements for disposing
of his share. The ensuing competition drove down the price to
is. 2d.y and some of the members could not get rid of their stock
for six or seven years (Court Minutes, 29 August and 8 October
1623). When the accounts were finally made up (in 1609), it was
found that the profit was 95 per cent, upon the amount in-
vested. Considering that this was spread over nine years, and
that eight per cent, interest was easily obtained upon well-
secured loans, the return was not specially attractive, allowing
for the risky nature of the venture.
Before leaving the subject, we may note that, despite its
difficulties, the Company managed to scrape together about
6o,oooZ. and to fit out the same four ships for a second voyage.
This fleet departed for the East in March 1604. Doubtless, all
concerned would have been glad if Lancaster had been willing
to take the command; but his health was poor and he had had
enough of adventure and hardship. So the new expedition was
entrusted to the leadership of Henry Middleton, who had
brought home the Susan in the previous voyage.
Lancaster continued to take an interest in the affairs of the
1 Resulting probably from the capture of a carrack in the preceding year:
see Monson's Naval Tracts (Navy Records Society), vol. n, appendix C.